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aniv_esg_performance.csv dayassluansiiadu ESG performance
aniv _esg firm value.csv 2iayannuduiius ESG Au Firm Value
combined esg firm_value_ thailand... vnauAdnE 1 lusE M Inalaoany
scholar_esg cost _capital.csv s uSfuTitAnadiasdu Cost of Capital
scispace_fulltext_esg cost_capital.csv Full-text &slanunaliusdiu WACC
scispace fulltext esg value.cswv Full-text eisdanaunaliuedu Firm Value
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% Good evening, Penprapak M

PDF PDF

| have uploaded multiple research papers on ESG, Cost of Capital (WACC), and Firm
Value (Tobin's Q). Please analyze all uploaded papers and answer the following: 1.
Which theories are most frequently used to explain the relationship between ESG
and Firm Value? 2. Which theories explain the mechanism through which ESG affects
Cost of Capital (WACC)? 3. Which theories support the moderating role of Firm Size
in ESG-Firm Value relationships? For each theory, please: - State the theory name -
Explain its core argument relevant to ESG research - Cite which uploaded paper(s)

awsmn15Tdvau SciSpace was Claude susiu

SciSpace Claude
AUNUNANNIINGUUAYA > duanwinaefiisaciu
Annsasan Scopus/ScienceDirect > salmAseashs Literature Review
asalvdasissanssuy > sy Research Gap 7iaiau

- « = & . =
STYWIIURILVAITIN > wsnamwsandiouunauy

AN 2 NFEUIUMTINUTIAURUUYIUINITIENIN SciSpace Uag Claude Al
WWiosnTzAuUAMULTNLTIVNINTIdY
yawnuveIwwInill iWunsveaeudeyaneuiaiuvguidiensedandilifindngiusesiusenlanaus

iU 9 anAuFsIveIMIawunatarningnsiviunuidenlidewranuilies

= =~ [

& = < v a ¢ aa A s 19) YR 1A =
YUNDUN 3 : ﬂ"liLﬂ‘U“ll'e)%aLLaZ'JLﬂ'i'w‘lﬂﬁﬂﬂl,‘lj\‘lﬁﬂLWEWJEJ']EJi’Nﬂﬂ'J"I&I?ﬁﬁﬂiﬂﬁﬂﬂ'ﬂﬂ'ﬁﬁmﬂiiﬂuaﬂ

v
fonsounwiAnuaznguiianudaaunds §33edwndunisiusiusndeyasiaingiudeyasin

¥

SETSMART wag Bloomberg &sivilidunautiunnaneainwuinimalude idelilavgnagiiesnis

Y

'
a

nadeuaNduRLsHan Fuludsissanssudwlngdoguds widaeeanudiladfuliand wuluds
Uszdny lagsadnaiudn vl uay "meldeulula nalniudesdudananiiladAyvestunauife
= Y A A aad v o aw ] Y 9 1 Y aa o - 1% v saal
nsdenldinIesllenadanmuisauiuaainidelundazseau Wlinsldadfieaielilinadnsng
v o a ¢ o a < v A = d%’ o w Va o ¥ [ Y o1
WudAy nsasieiantiunisdu 5 seaviiagauanudniunuaidiu lne3dely Claude 1Uugaae

Weuldn STATA sgeasuaulunnssdu wnuiseulanesfiazdiu Jaigananuianalnlay

Ya v v v

Uszndarian ag19lsiniu AI8E9AINTIAABUAIINYNABIVDILARLATHATNEN AT AMIEAULEY 1118937

va o

nsAmunaaifnazn1sifenlesnauludmeufwazauufgiuiduinuesideddiansugiuvewidy

Y

(%
a v

Tnenss Al luiisnniasdosenssuiunis Wlaglesziunuy msinssiadane 5 seaufianuduiug



6/2

v

MUTINTINEAal seRuLInAeNImedeUanENaNIw s duduANNduTuSHaNLaT g IUnNoUAIlUE
o= 3 o A

NTIATILNNANTY SEAUNaeIfonIsTNaaaUiiasyunalnMideusenineiiuds aoumny "vilu" 4

ssaunssudlngdiesuneliasudiu seauniaufen1sageuiiessyReulimiuauduiug aeu

U Aaa =

° " v " & Y v Y] a &
AU ﬂ']EJIG]L\T@UI?JIﬂ igﬂUﬂﬁﬂ@ﬂWﬁﬂ@a@Us{,uyﬁmqﬂ'ﬁ‘VlQﬂabLﬂLLa%LQ@UIGULGUWWQEJﬂUIUIﬂJL@aL@EJ'] WU

JEAUNAUENgEALAEARUAININTITINNTINSIINDY LagTeRuNvinABNISYin Robustness Check
F8NITNAFDUT I IUAILUTNIUADNKAZNITIANIS Outlier L oEUTUAINNLAD 85VDINAANS T Ty

WMIFIUTNTAIAUNINLIRLE ALY

Chat

Jootstrap results Number of obs = 677
a7 Replications = 1,227
1
Command: myboot_indFE_disc
* Bootstrap — esg_disc x brd_size + Ln_asset wiaudu _bs_1: r(imm)
capture program drop myboot_both bs 2: r(al) U
program myboot_both, rclass =i
reg wacc esg_disc brd_size_c ln_asset_c brdsize_X_esgdisc lnasset_ _bs_3: r(a3)
scalar a1 = _b[esg_disc] _bs_4: r(b) 19
scalar a3_brd = _b[brdsize_X_esgdisc]
scalar a3_asset = _b[lnasset_X_esgdisc]
reg ln_tobing wacc esg_disc ln_asset brd_size brd_meet cur_ratio 1
scalar b = _b[wacc] Observed Bootstrap Normal-based
return scalar imm brd = a3 brd * b coefficient std. err. z P>|z| [95% conf. interval]
return scalar imm_asset = a3_asset * b
return scalar al =al
e ) _bs_1 .0007492  .0002496  3.00 0.003 .00026  .0012384
return scalar a3_asset = a3_asset _bs_2 .0123452  .e127ee3 0.97 0.331 -.0125469 .0372373
e sealanh =h _bs_3 .0220192  .0061479 3.58  0.000 0099696  .0340688
en
_bs_ 4 .0340257  .0064745 5.26 ©0.000 .021336 .0467155
bootstrap r(imm_brd) r(imm_asset) r(al) r(a3_brd) r(a3_asset) r(b), /.
reps(5600) seed(1234): myboot_both lote: One or more parameters could not be estimated in 3773 bootstrap

replicates; standard-error estimates include only complete replications.
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